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'pFUHW� Q� ���������� GX� ��� PDL� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O
DJHQFH�
QDWLRQDOH�GH�OD�VpFXULWp�LQIRUPDWLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

9X�OD�ORL�Q� ������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�

GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�

FDSLWDO� HVW� GpWHQX� GLUHFWHPHQW� HW� HQWLqUHPHQW� SDU� O
(WDW� RX�

OHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�

FRPSOpWpH� �SDU� OD� ORL� �Q���������GX���DYULO������HW� OD�ORL�

Q����������GX����PDUV�������
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9X� OD� ORL� Q� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�

SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�

TXH�PRGLILpH�HW�FRPSOpWpH�SDU� OD� ORL�Q� �������GX��HU�DR�W�

������OD�ORL�Q� ������GX����MXLOOHW�������OD�ORL�Q� ������GX���

PDL������HW�OD�ORL�Q����������GX����PDUV�������

9X� OD� ORL� Q�� ������� GX� �� IpYULHU� ������ UHODWLYH� j� OD�

VpFXULWp�LQIRUPDWLTXH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q� ������� GX� �HU� DYULO� ������ IL[DQW� OHV�

FRQGLWLRQV� HW� OHV�PRGDOLWpV� GH� OD� UpYLVLRQ�GHV� FRPSWHV�GHV�

pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�

HW� GHV� VRFLpWpV� GRQW� OH� FDSLWDO� HVW� WRWDOHPHQW� GpWHQX� SDU�

O
(WDW��

9X�OH�GpFUHW�Q� �������GX����PDUV�������SRUWDQW�IL[DWLRQ�

GHV� DWWULEXWLRQV� GHV� GLUHFWHXUV� JpQpUDX[� HW� GHV� FRQVHLOV�

G
HQWUHSULVH� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�

DGPLQLVWUDWLI���

9X� OH� GpFUHW� Q� ������� GX� ��� PDUV� ������ IL[DQW� OHV�

FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� UHFUXWHPHQW� GLUHFW� GDQV� OHV�

HQWUHSULVHV� SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q� ����������GX���RFWREUH�������UHODWLI�DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV�
SXEOLFV�Q
D\DQW�SDV�OH�FDUDFWqUH�DGPLQLVWUDWLI��DX[�PRGDOLWpV�
G
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[�PRGHV� HW� DX[�
FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV�
G
pWDEOLVVHPHQW�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXU�
FKDUJH����

9X� OH� GpFUHW� Q� ���������� GX� �� RFWREUH� ������ SRUWDQW�

GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�

SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�

DGPLQLVWUDWLI�� WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�����������GX�

���PDUV�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� GpFHPEUH� ������
SRUWDQW�UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV��WHO�TXH�PRGLILp�
HW�FRPSOpWp�SDU�OH�GpFUHW�Q������������GX���DR�W�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&KDSLWUH�,�

/
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�

$UWLFOH� SUHPLHU� �� � /
DJHQFH� QDWLRQDOH� GH� OD� VpFXULWp�
LQIRUPDWLTXH� HVW� GLULJpH� SDU� XQ� GLUHFWHXU� JpQpUDO� GpVLJQp�
SDU� GpFUHW� VXU� SURSRVLWLRQ� GX� PLQLVWUH� FKDUJp� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ���

$UW�������/H�FRQVHLO�G
pWDEOLVVHPHQW�VH�FRPSRVH��RXWUH�OH�
GLUHFWHXU�JpQpUDO��GHV�PHPEUHV�VXLYDQWV���

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO��

�� GHX[� UHSUpVHQWDQWV� GX� PLQLVWqUH� FKDUJp� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH�GX�GpYHORSSHPHQW�HW�GH�
OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

/HV� PHPEUHV� GX� FRQVHLO� G
pWDEOLVVHPHQW� VRQW� QRPPpV�
SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�VXU�SURSRVLWLRQ�GHV�PLQLVWUHV�FRQFHUQpV��HW�
FH��SRXU�XQH�SpULRGH�GH�WURLV�DQV�UHQRXYHODEOH�GHX[�IRLV�DX�
PD[LPXP��

/H� SUpVLGHQW� GX� FRQVHLO� G
pWDEOLVVHPHQW� SHXW� LQYLWHU��
DYHF� DYLV� FRQVXOWDWLI�� WRXWH� SHUVRQQH� GRQW� O
DYLV� HVW� MXJp�
XWLOH� SRXU� OHV� WUDYDX[� GX� FRQVHLO� G
pWDEOLVVHPHQW�� DILQ� GH�
SUHQGUH�SDUW�j�VHV�UpXQLRQV��

$UW�������/H�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�QDWLRQDOH�GH�OD�
VpFXULWp� LQIRUPDWLTXH� HVW� FKDUJp� GH� OD� SUpSDUDWLRQ� GHV�
WUDYDX[� GX� FRQVHLO� G
pWDEOLVVHPHQW� HW� GH� O
H[HUFLFH� GH� OD�
GLUHFWLRQ�DGPLQLVWUDWLYH��WHFKQLTXH�HW�ILQDQFLqUH�GH�O
DJHQFH��

,O�UHSUpVHQWH�O
DJHQFH�DXSUqV�GHV�WLHUV�GDQV�WRXV�OHV�DFWHV�
FLYLOV�� DGPLQLVWUDWLIV� HW� MXGLFLDLUHV�� GDQV� OH� FDGUH� GH� OD�
OpJLVODWLRQ�HW�GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

,O� D� DXWRULWp� VXU� O
HQVHPEOH� GX� SHUVRQQHO� TX
LO� UHFUXWH��
QRPPH� HW� OLFHQFLH�� FRQIRUPpPHQW� DX� VWDWXW� SDUWLFXOLHU� GX�
SHUVRQQHO�GH�O
DJHQFH��j�OD�OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�
HQ�YLJXHXU��

/H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� SHXW� GpOpJXHU� VD�
VLJQDWXUH�HW�XQH�SDUWLH�GH�VHV�DWWULEXWLRQV�DX[�DJHQWV�SODFpV�
VRXV� VRQ� DXWRULWp� GDQV� OD� OLPLWH� GHV� DWWULEXWLRQV� TXL� OHXUV�
VRQW� DWWULEXpHV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ��� �� /H� FRQVHLO� G
pWDEOLVVHPHQW� H[HUFH� VHV�
DWWULEXWLRQV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU�� HW� QRWDPPHQW� DX[� GLVSRVLWLRQV�
GX�GpFUHW�VXVYLVp�Q������������GX���RFWREUH���������

&KDSLWUH�,,�

/
RUJDQLVDWLRQ�ILQDQFLqUH�

$UW����� �� �/H�FRQVHLO�G
pWDEOLVVHPHQW�HVW�FKDUJp��FKDTXH�
DQQpH��G
H[DPLQHU�OH�EXGJHW�SUpYLVLRQQHO�GH�IRQFWLRQQHPHQW�
HW� G
LQYHVWLVVHPHQW� HW� OHV� VFKpPDV� HW� ILQDQFHPHQW� GHV�
SURMHWV�G
LQYHVWLVVHPHQWV�IL[pV�SDU�OH�GLUHFWHXU�JpQpUDO��

/HV�EXGJHWV� IRQW� UHVVRUWLU� OHV�SUpYLVLRQV�GHV� UHFHWWHV� HW�
GHV�GpSHQVHV��

����/H�EXGJHW�GH�IRQFWLRQQHPHQW�FRPSUHQG�OHV�UHFHWWHV�
HW�OHV�GpSHQVHV�VXLYDQWHV���

D���OHV�UHFHWWHV���

�� OHV� UHFHWWHV� GpFRXODQW� GHV� SUHVWDWLRQV� UHQGXHV� SDU�
O
DJHQFH�GDQV�O
H[HUFLFH�QRUPDO�GH�VD�PLVVLRQ��

��OHV�SURGXLWV�GHV�GRQV�HW�OHJV��

��OHV�VXEYHQWLRQV�DFFRUGpHV�SDU�O
(WDW��

�� WRXWHV� DXWUHV� UHFHWWHV� UHYHQDQW� j� O
DJHQFH�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

E���OHV�GpSHQVHV���

��OHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GH�O
DJHQFH��

��OHV�IUDLV�GH�JHVWLRQ�HW�G
HQWUHWLHQ�GHV�LPPHXEOHV�HW�GHV�
ELHQV�GH�O
DJHQFH��

�� OHV� FKDUJHV� GHV� HPSUXQWV� FRQWUDFWpV� HW� OHV� GpSHQVHV�
G
DPRUWLVVHPHQW� GHV� ELHQV� PHXEOHV� HW� LPPHXEOHV� GH�
O
DJHQFH��

�� WRXWHV� OHV� DXWUHV� GpSHQVHV� HQWUDQW� GDQV� OH� FDGUH�GH� OD�
PLVVLRQ�GH�O
DJHQFH�DX�WLWUH�GH�O
H[SORLWDWLRQ��

����/H�EXGJHW�G
LQYHVWLVVHPHQW�FRPSUHQG�OHV�UHFHWWHV�HW�
OHV�GpSHQVHV�VXLYDQWHV���



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����MXLQ������ 3DJH������

D���OHV�UHFHWWHV���

��OHV�EpQpILFHV��OH�FDV�pFKpDQW��

��OHV�HPSUXQWV���

��OHV�DXWUHV�UHFHWWHV�DX�WLWUH�GH�O
LQYHVWLVVHPHQW���

E���OHV�GpSHQVHV���

��OHV�GpSHQVHV�G
pTXLSHPHQW�HW�G
H[WHQVLRQ��

��OHV�GpSHQVHV�GH�UHQRXYHOOHPHQW�GHV�pTXLSHPHQWV�HW�GX�
PDWpULHO��

��OH�ILQDQFHPHQW�GHV�SDUWLFLSDWLRQV��

��OH�UHPERXUVHPHQW�GHV�HPSUXQWV��

��OHV�DXWUHV�GpSHQVHV�DX�WLWUH�GH�O
LQYHVWLVVHPHQW���

$UW�� ��� �� /D� FRPSWDELOLWp� GH� O
DJHQFH� HVW� WHQXH�
FRQIRUPpPHQW� DX[� UqJOHV� TXL� UpJLVVHQW� OD� FRPSWDELOLWp�
FRPPHUFLDOH��

&KDSLWUH�,,,�

/D�WXWHOOH�GH�O
(WDW�

$UW�� ��� �� � /H� PLQLVWqUH� FKDUJp� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�H[HUFH�OD�WXWHOOH�VXU�O
DJHQFH�QDWLRQDOH�GH�OD�

VpFXULWp� LQIRUPDWLTXH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�

GpFUHW�VXVYLVp�Q������������GX���RFWREUH���������

$UW�� ��� �� /HV� EXGJHWV� SUpYLVLRQQHOV� GH� O
DJHQFH� VRQW�

DSSURXYpV�SDU�GpFLVLRQ�GX�PLQLVWUH�FKDUJp�GHV�WHFKQRORJLHV�

GH�OD�FRPPXQLFDWLRQ��

/HV� pWDWV� ILQDQFLHUV� GH� O
DJHQFH� VRQW� DSSURXYpV� SDU�

GpFLVLRQ� GX� PLQLVWUH� FKDUJp� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�DX�YX�GX�UDSSRUW�GH�O
DXGLWHXU�GHV�FRPSWHV�

HQ�O
REMHW��

$UW�������,O�HVW�GpVLJQp�DXSUqV�GH�O
DJHQFH�QDWLRQDOH�GH�OD�

VpFXULWp� LQIRUPDWLTXH� XQ� FRQWU{OHXU� G
(WDW� TXL� H[HUFH� VHV�

IRQFWLRQV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�

UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ���� �� /HV� PLQLVWUHV� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW�HW�GHV�ILQDQFHV�VRQW�FKDUJpV��

FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW�

GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL �


